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(PEHGGHG PLQHXQGHUJURXQG DSSOLFDWLRQ VRIWZDUH GHVLJQ RI UHVFXH FRPPXQLFDWLRQ V\VWHP LV FRPH XS ZLWK WKH
FRPPXQLFDWLRQGHOD\EHWZHHQXQGHUJURXQGUHVFXHVDQGFRPPDQGFHQWHUZKLFK OHDG WR LQHIILFLHQW LQPLQHUHVFXH7KLV
DSSOLFDWLRQVRIWZDUHFRQVWUXFWLRQLVEDVHGRQWKH6&SODWIRUPZLWKHPEHGGHG:LQ&(RSHUDWLQJV\VWHPVLQWKH
96 GHYHORSPHQW HQYLURQPHQW WR UHDOL]H WKH V\VWHP IXQFWLRQ 7KLV GHVLJQ KDV EHHQ PDGH WKH PRGXOH GLYLVLRQ
DFFRUGLQJ WR LWV IXQFWLRQ ,W LQFOXGLQJYLGHRGLVSOD\ WKUHHSDUW\ VHUYLFH YROXPHFRQWURO DQG HQYLURQPHQWSDUDPHWHUV
GLVSOD\ ZDUQLQJ LQIRUPDWLRQ DV ZHOO DV GDWD VWRUDJH PRGXOH )XUWKHU PRUH WKLV DSSOLFDWLRQ VRIWZDUH XVHV WKH
PXOWLWKUHDGLQJWRUHDOL]HWKHPRGXODWLRQZKLFKLQFOXGLQJWKHUHFHLYHWKUHDG,WUHFHLYHVWKHYLGHRDQGDXGLRGDWDDVZHOO
DVHQYLURQPHQWSDUDPHWHUVGDWDWKHGLVSOD\WKUHDGDQGWKHZDUQLQJMXGJPHQWWKUHDG)URPWKHDERYHLWFDQWUDQVIHUWKH
HQYLURQPHQW WKHYLGHRDQGDXGLR LQIRUPDWLRQ WR WKH UHVFXHUDQG WKHXQGHUJURXQGEDVHDQG WKH UHVFXHFRPPDQGFHQWHU








,W¶V PRUH DQG PRUH XUJHQW WKDW WKH HIILFLHQW LQIRUPDWLRQ RI PLQH UHVFXH EHFDXVH RI 0LQLQJ DFFLGHQWV
KDSSHQHGIUHTXHQWO\LQUHFHQW\HDUV0LQHUHVFXHFRPPDQGSODWIRUPLVDUHVFXHV\VWHPWKDWFRQVLVWHQWZLWK
HIILFLHQWFRPPDQG7KHPDLQO\H[LVWLQJFRPPXQLFDWLRQHTXLSPHQWLVPLQHUHVFXHFDOOVZKRVHLQIRUPDWLRQLV
OLPLWHG DQG FDQ¶W IXOO\ DFFXUDWH UHIOHFW WKH UHDOLW\ RI WKH VFHQH ZKLFK UHVXOW LQ SRRU UHVFXH FRPPDQG
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7KHUHIRUH LW¶V YHU\ QHFHVVDU\ WR UHVHDUFK DQG GHYHORS DPLQH UHVFXH FRPPDQG SODWIRUP WKDW PHHWLQJ WKH
QHHGVRIPLQHUHVFXH7KHPLQHUHVFXHFRPPDQGSODWIRUPFDQWUDQVIHUWKHYLGHRDQGDXGLRLQIRUPDWLRQIURP
WKHPLQHUHVFXHVFHQHWRWKHUHVFXHFRPPDQGFHQWHULQVWDQWDQHRXVO\DQGDFFXUDWHO\DQGVXSSRUWWKUHHSDUWLHV
WKDW WKHPLQH UHVFXH VFHQH WKH XQGHUJURXQG EDVH DQG WKH UHVFXH FRPPDQG FHQWHU FDOO LQVWDQWDQHRXVO\ DQG
LQVWDQWDQHRXVO\ UHIOHFW WKH HQYLURQPHQW SDUDPHWHU LQIRUPDWLRQ RI WKH PLQH UHVFXH VFHQH 0LQH UHVFXH
FRPPDQG SODWIRUP SOD\ DQ LPSRUWDQW UROH RQ WKH UHVFXH FRPPDQG FHQWHU GHFLVLYHO\ FRPPDQG HQKDQFLQJ








8QGHUJURXQG EDVH 7KH PLGGOH RI WKH GHYLFH FRQQHFW XQGHUJURXQG LQIRUPDWLRQ UHFRUGHU DQG UHVFXH
FRPPDQGFHQWHU
*URXQG FRPPDQG FHQWHU 7KH FRPPDQG FHQWHU RI PLQH UHVFXH FRPPDQG SODWIRUP LW¶V LQ FKDUJH RI




 *URXQG FRPPDQG FHQWHU DQG XQGHUJURXQG EDVH FDQ GHFRGH DQG GLVSOD\ WKH YLGHR DQG DXGLR VLJQDO
WUDQVIHUUHGLQUHDOWLPHDQGGLVSOD\HQYLURQPHQWDOSDUDPHWHUV
$ODUPIXQFWLRQ
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6RIWZDUH$UFKLWHFWXUH
6RIWZDUH)XQFWLRQDO$UFKLWHFWXUH







,Q DGGLWLRQ WR GLVSOD\LQJ OLYH YLGHR LW DOVR VKRZV WKH UHDO WLPH LQFOXGLQJ GDWH DQG FORFN WLPH YLGHR
ZLQGRZ]RRPDQG DOVR LPSOHPHQWV YLGHR IRUZDUGLQJ 6KRZLQJ WLPH KDV WR XVH WKH WLPHU DQG WKURXJK WKH
6HW7LPHU18//WRVHWWKHWLPHUWRGLVSOD\WLPH
7KUHHSDUW\FDOOGLVSOD\PRGXOH
'LVSOD\LQJ WKUHH SDUW\ FRQWDFWV LQFOXGLQJ PLQH UHVFXH WHDP 8QGHUJURXQG EDVH DQG JURXQG FRPPDQG
FHQWHU DVZHOO DV WKHLURQOLQH VWDWXV 'LVSOD\LQJFDOOREMHFWVDQG WLPHZKHQFDOOLQJ ,W FDQDOVRDGMXVW WKH




(QYLURQPHQWDOSDUDPHWHUVDUHGUDZQE\ UHDO WLPHFXUYHZKLFKDFFRPSOLVK VHQVRUGDWD LQWXLWLYHJUDSKLF




D[LV RI FXUYH ZLQGRZ GLVSOD\V UHDO WLPH ZKHQ WKH \D[LV VKRZV WKH UHDOWLPH YDOXHV RI HQYLURQPHQWDO
SDUDPHWHUV
$ODUPPRGXOH
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:KHQ \RX WU\ WR FRPPXQLFDWH ,Q RUGHU WR DFKLHYH VHQVRU GDWD VWRUDJH E\ UHDO WLPH V\VWHP MRLQHG WKH










:H FUHDWH :LQ&( SURMHFW WR FXVWRP V\VWHP VRIWZDUH RI XQGHUJURXQG LQIRUPDWLRQ UHFRUGHU DQG
XQGHUJURXQGEDVHZKHQZHGHYHORSSODWIRUPVRIWZDUHDQGDSSOLFDWLRQVRIWZDUH:HH[SRUWFXVWRPL]HG6'.













 'LVSOD\ WKUHDG ZLOO GLVSOD\ WKH GDWD UHFHLYHG RQ WKH /&' 2QH RI WKH GDWD IURP XQGHUJURXQG
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7KH XQGHUJURXQG HPEHGGHG DSSOLFDWLRQ VRIWZDUH RI UHVFXH FRPPXQLFDWLRQ V\VWHP KDV EHHQ QHDUO\
FRPSOHWHGDQGLVLQGHEXJRSWLPL]DWLRQSKDVH$WSUHVHQWWKHWHVWUHVXOWVKRZVWKDWLWKDVLPSOHPHQWHGYLGHR
GLVSOD\ HQYLURQPHQWDO SDUDPHWHUV GLVSOD\ DODUP GLVSOD\ QHWZRUN VWDWXV PRQLWRULQJ YROXPH DGMXVWPHQW
WLPH GLVSOD\ DQG RWKHU IXQFWLRQV&RPPDQG FHQWHU FDQ NQRZ XQGHUJURXQG UHVFXH VLWXDWLRQV LQ UHDOWLPH ,
EHOLHYH WKDW LW FDQ EULQJ JUHDW FRQYHQLHQFH LQ WKH FRXUVH RI PLQH UHVFXH DQG LPSURYH UHVFXH HIILFLHQF\
$OWKRXJKLWLVGHVLJQHGIRUPLQHUHVFXHDSSOLFDWLRQVLWDOVRDSSOLHVWRRWKHUUHVFXH
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